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September 29, 1972

Governor Daniel J. Evans and
Members of the Legislature:

House Resolution 71-97 directed the Joint ComMittee on
Higher Education to review capital funding methods at the
four-year institutions of higher educatiOn. The report of
the Joint Committee on Higher Education is herewith submitted
for your consideration.

The major finding of the study, which emerged after an
intensive survey of bond practices., was that some means
should:be found to enhande management effectiveness in
this area... To achieVe this aim, a bill has been prepared
which authorizes:the State Finance Committee to provide
coOrdination and: technical assistance in:the procedures re-
lating to the timing and sale of bond issues for the inStitu,-
tions of higher education, and a resolution will j)e-offered
to givecontinuedstudyto the possibility of securing more
advantageOusterms of sale for such bOnd issues. A: a
corollary, a billwill be submitted which would allow the
'state's cO1.1eIes:and universities to ishare:.in the deposit
interest now:distributed to other:accounts by the State
Treasurer

Sincerely,

GS :IK

ROOM 218, HOUSE OFFICE BUILDING OLYMPIA, WASHINGTON 98504



BOND MANAGEMENT FOR HIGHER EDUCATION.

PURPOSE

The purpose of this report is to comply with the terms of
House Resolution 71-97, which directed the Joint Committee on
Higher Education to "conduct a study into the present methods

of funding capital construction of user facilities at four year
institutions of higher education" (see Appendix A),

RECOMMENDATIONS

The Committee recommends that:

1 In the interest of achieving increased management effective-
ness and avoiding adverse marketing conditions, the State
Finance Committee beHauthbrized to provide coordination and
technical assistance to the state universities, the state
colleges, and the community college system in :the procedures

related to the sale the timing of all bond issues sup-
ported by tuition and other institutional revenues (see
Appendix E).

2. To accomplish the above .objective, the State Finance Com-
mittee provide assistance to the institution's of higher
education in planning the timing of bond issues, preparing
the necessary statements, and prospectuses, deciding whether
to retain financial consultants, and Other similar procedures
attendant on the sale of such bonds.

3. An advisory committee be created to assist the State Finance
Committee it performing' these functions, to be composed of
representatives of theOffiOeof Program Planning and Fis-
cal ManageMent, the State Finance Committee the community:,

college system, and the institutions of higher education
(see Appendix

4. The institutions Of higher education:and the State FinanCe
ComMittee beencodragecLto explore to the maximUm-'poSsible
extent the availability of federal grants, loans,' interest
subsidies, or similar assistance programs aPplicable to

the contruction-of acdernic'co.ther

Tnese recommendations reflect consensus reached
by Task Forbe Members as individual specialists and

are not presented asoffibial policy of the agplaciOs
they represent.



5. Continued study be made of the possibility'for securing
more advantageous terms. of sale for bond issues of insti-
tutions of higher education- (see Appendix F),

6. The regular reporting procedure in the Office of Program
Planning and Fiscal Management be expanded to reflect more
comprehenSively the bonding activities of the institutions
of higher education (see Appendix C for suggested report.
form)

7. The capital projects and building accounts in the generad
fund receiving the proceeds of bond issues secured by
revenue other than state general funds share in
:the distribution of deposit interest in proportion to
the amounts in the respective accounts (see Appendix G) .

POLICY QUESTIONS.

What has been the experience of institutions of higher
education in issuing bonds for capital improvements?

2. How can the best possible market conditions be secured
for such bond issues?

BACKGROUND

House Resolution 71'797: was a companion measure to HouSe
ReSblution7174T,direCting a study of revenue sources for
.capital purpO8es at the community CollegeS,whichaS Under7
takenConcurrently by the :JointHCOmmittee (a separate report
is .being prepared on thatsubjeCt)...

To assist the Joint Committee: in.:its investigation under
71 797, a special task force wascreated,-compOsed of 1.nern--

bers of the Joint ComMittee and staff; and representatives of
the Officeof,Programylanning and F.iscal ManageMent,-theState
Finance, CoMmittee, the Legislative Budget Committee; the Council
On Higher EduCation, the Washington State ResearCh-CoUncil, and
the public 'four7.year institutions of higher educatiOn (.see
pendix,



In early discussions, the Task Force concluded that, while
the institutions of higher education have for some time regularly
provided the Office of Program Planning and Fiscal Management
with some data on bond activity for capital budgeting purposes,there was no central source' of information serving all the ob-jectives,of this study. It was therefore decided to distribute
a questionnaire to all of the schools (see AppendiX C). It wasagreed that, in order to provide full comparability, data shouldbe secured on all institutional-bond issues. In addition, to
complement this study, it was decided to request similar inforif-mation from the community colleges.

The Task Force was particularly appreciative of the fact
that, although the questionnaire was extensive and required con-siderable staff effort, all of the four-year institutions, aswell as the community colleges affected, responded with detailed,information. Staff members of the State Finance Committee pro-vided the data with respect to statewide bond issues affectinghigher education.

FINDINGS

Results of the bond questionnaire. The information gatheredfroM the detailed survey of bond experipace i8 summarized inthe tables of Appendix D, together with an explanatory;statement
The results haVe been graphically portrayed in Figure L, which
compares the effective interest rates of bonds issued by the
institutions with those issued by the State Finance Committee,
and Figure:2, comparing institutional bonds as between those
supported by tuitic.n and those supported by other fees and rev -enues.2

In plotting the trends for institutional bonds, only the
issues which were sold in the open market were included. Issuesin which federal government agencies, participated, either through

213Ond, issUeS for higher edUcation are variously designated
as follows:, (a) 11g.6.:" or "general obligation" bonds,
which refer to those statewide issues secured by thegen-
eral tax revenues of the state -- they must be authorized by
the, voters,and:,may cover other purposeSHas well as higher
education; (b) fund! or "user facility" bonds, which
coVer'suchjDrojects as dOrmitory and' dining parking lot's: and garages', Student union buildings, and other
activity struCtures,, and are usually financed by a 'combina-tion of ,faci1ity revenues and a portion of services and
activities fees;- and (c.)' "tuition" bondsnormally 'issued
for academic buildings, and supported by a portion of regular
tuition fees, plus investment interest frbm designated
permanent landATant funds..
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direct purchase or through interest subsidies, were excluded,
since this federal assistance is designed to produce more favor-
able, or lower, interest rates. Had thesei_ssues been included,
the overall trend would have been distorted. One other .j.nsti-
tutional issue is not reflected in Figure 1 becauFe its term

.was only 15 years, whereas virtually all of the other issues
were for 25 or more years. Short-term issues command markedly
lower interest rates than long-term bonds. Sev2ral of the
state-issued bonds include funding -for other purposes as well
as higher education.

Because of the complexities of capital financing, and
particularly in view of the volatility of the bond market,
considerable care must be exercised in attempting to draw con-
clusions from data of this kind. It is demonstrated, however,
that the bonds supported by the state's general fund attracted
consistently lower'interest rates than the institutional, issues.
Tending to suppott this conclusion is the fact that the institu-
tional bonds in many cases were rate91. below the state issues by
the commercial bond rating services."'

Another rough method of evaluating interest costs between
state and institutional debt is to compare the various types
of i:,,sues with general market conditions. This is done in
much the same way as the Dow Jones averages reflect the activ-
ity of the stock market. In the case of bond issues, .a muni-
cipal market indicator is found in the Bond Buyer's 20-bond
index.

Several bond.issues in the current survey of higher edu
cationwete'compared for the period 1968 to 1971. In a sampling
of six tuition-supported iSsues:,.it.rwas found that they were
'sold at average rates 6.0 basis:points (.60 percent) above the:
Bond Buyer's 'index for the periodfive,iSsues supported by
miscellaneous fees were 81 basis 'points' above the
market and eight housing anddining: bond issues carried an
average interest yielcLoost 88 basis-pOintt ..(8.8 percent) in
excess of'the= index'.' This coMpateSwithasampling of :five
highway bond issues which sold 25 basis points in excess of

3It should also be noted that there is still another form
of state indebtedness which has been used for higher edu-
cation capital projects. This is represented by the short-
term notes issued as an interim measure by the State Duild-
ing Authority. As with state-issued bonds, these notes
have carried lower interest rates than institutional bonds.

4The standard rating firms are Moody's Investor Service and
Standard andRoor Investor Service. Their rating methods
differ somewhat, but the comparisons are similar.



the market, and state general obligation .issues (admittedly only
20-year maturities), which sold at .70 percent below the Bond
Buyer's index. In other wordsi by this measure, the extreme
difference for a comparable, period was 1.5 percent in interest
costs between the state - issued and the institutional bonds.

Caution should be exercised in interpreting this evaluation.
The bonds discussed above were issued in a period of general
money scarcity and high interest rates;. normally, the spread
shown above, while still marked, would not have been- so great.

Bond management. In discussing the relative interest rates
commanded by bonds for higher education, Task Force members
agreed that the only effective means of securing substantially
rower costs for debt service would be for those bonds to be
secured by the full faith and credit of the state, as is the
case with the state-issued general obligation bonds. Further
adding to this argument is the theais that higher education
issues are generally recognized as obligations of'the state as
a whole, and that the Legislature would .be morally obligated
to redeem any issues that went into default; therefore, it
would be onlylogical to recognize this obligation at the out-
set and simply issue these bonds as general obligations.

On the other hand, there is a long tradition in Washington
State that the institutions of higher education are expected
to finance considerable portions of their capital plants from
sources generated locally. In addition, state policy has sought
to preserve institutional flexibility and autonomy to thegreat-
est extent poaaible The capital:planningprocesa is closely
tied to -thia concept of autonOmy. Jn.:preparing its long7range
capital plan and its successive capital budgeta., each institu.-
tion must take .aCcoUntof enrollmentprojectiOns, shifts
aCademic programs, relative emphasis' on graduate and'under
graduate instruction, and anumberofaithilarfactors,

The actual .'management of bondiasuance Andsale'isa,
process which occurs after the'majorCapital improvement deci

:siona are made:. At present, there,laMO formal cOordination
among inatitutionairbOnd.:manageMentnor is there any
public. source of technicalasaiatanCe in drafting the bond
prospectus, determining whether itwouldbe advantageous to
retain financial'cOnaultants.preparing:and timing the sale-
of institutional bOndsfor !higher :education'. This kindof
functionj_aperformed'for.most:atatewide issues, including
those general obligation bonds'for higher education',:bythe:
State Finance Committee. The advantages of centrallzinbond .



management have been reviewed in studies from previous
and such a proposal was included in the 1970 Report of the
Governor's Task Force on ExeCI-ztive Reorganization.5

Task Force members noted that the Governor's reorganiza-
tion proposals in 1971 had also recommended centralization of
investment management as well as bond management. -They agreed
that, while the two functions involve many of the same skills,
they are not so inextricably bound together as to require
action on investments, since the 'current concern was with in-
stitutional bonding.

Sources of debt service; In discussing the results of the
questionnaire, the Task Force reviewed the general status of
revenue sources for capital funding, relying primarily on the
findings of an exhaustive stagy undertaken by the Council on
higher Education under the terms of House Concurrent Resolu-
tion 71-7.

There was consensus among Task Force members that the
total pool of resources available for capital purposes is
not likely to continue expanding in the same fashion that
it has over the past two decades. Several factors seem to
influence this pattern. The basic sources of funds for aca-
demic construction a portion of tuition fees at all of the
institutions, and the investment income on permanent land
grant funds for most of the schools have limited potential
for the near future.6 Most outstanding bond issues still
have at least 15 years to run (see Appendix D). Current econ-
omic restraints and the possibility of declining enrollments
compound the situation.

Much the same can be -.said for the' so7called'7user facili
ties, such as dormitories, 'Student service buildings, and
parking, facilities. Here, again, :enrollmentisthe critical
f.actor. , sihce services and aCtivitiesHfees and facility revenues
depend in large part on the Size of:the:stUdent body.

5The proposal was encompassed in H.B. 591 (1971), which was
ultimately superseded bY E.H.B. 1022. The latter bill died
in the Senate Rules ComMittee in the closing days of the
session.

6 The permanent land grant funds include the Scientific Fund
at Washington State University, the Permanent Fund of the
University of Washington, and the Normal School Fund for
Central, Eastern, and Western Washington State Colleges.
In effect, this source is not available to The Evergreen
State College. The principal of these funds is irreducible.



In light of the fact that no new expanded -instate
revenue sources are presently foreseen, Task For'de membere
agreed that,availablefOrms offederal:aeqietance,bcc,5me even
more significant. AlthOqgh, the level of funding appropriated
bYthe-Fedetaongreseand,the availability of capital:grants
under Title:JoftheHigherFAucatiOnaCilitieS,Act::has de7

intereStsubsidiescontinue:,toHbe avail-able Under.
Title III. 'The precise 'amounts available for interest grants
are not readily-diecernibleat any given time, but it is known
that±Some'ztateehaVe not 'utilized the full allocatiOn for
which theyare eligible; there is a provision that some of
these unused 'allOcations'may be shifted to other states,
Moreover, there is a specific provision that "higher educa7
tionjpuilding ,agenciCs",77 such as the State::Building'Author
itY 77 are 'eligible for Interest grants. Some assistance is
also availableparticularly for:student7related
through the Department 'of,.: lousing and Urban Development,

.:There was strong:agreement that all of the institutions be
encouraged whenever possible in capital planning to make use
of these, forms of :support:.

Introducing an element of uncertainty into. the "delibera7
:Lions of Task Force 97 waeHthe presence On..::the November, 1972,
,geheral:electionballot of theonstitutiOnaLamendmentem7:
bodied in whiCh would significantly alter the debt
structure of: the state Lf HJ.1,2i52 passed, the change in the
State's bonding base would directly affect capital 'funding; for
higher education:, and the State Building Authority device would
be:-abOlishedif it failed,' more use might be Anade of the State
Building Authority.

Deposit interest buring.::their:_deliberations Task' Force
members noted that an anomalous situation: 'exists with respect
to: the interest earned frorrCbond proceeds that:are temporarily
invested until they are needed for direct expenditure on caPi.'
talHProjects

Traditionally, such "deposit interest" on capital accounts
within the geneitl fund has been credited to the general fund,
not to the respective capital accounts. In effect, interest
earned on most higher education bond issues has not accrued
to the institutions. Currently, only the Building Account of
Washington State University receives deposit interest. A
bill (S.B. 192) which would have accomplishd this purpose for
the community colleges did not emerge from committee in the
1972 session, given the historic legislative-executive policy
on deposit interest credit.



The historic policy has held that interest earned by
accounts within the general fund should be creLlited to the
fund as a whole. However, it can also be argued that interest
earneH by accounts which are genexated from sources other than
general state revenues -- as is the case with tuition-supported
bonds for higher educatinn -- should logically be credited to
the original source.7

The State Trea a reported that approximately
80 percent of the t eposit interest is distrib.Jd
annually to the various tunds currently credited with these
earnings. This is because 20 percent of the -3arnings are
held in an interest reserve account, established to cover
losses. The table below shows the hypothetical amounts that
would have been distributed at the end of fiscal 1972 to the
capital projects accounts of the higher education institutionsif the overall factor (.040294223) had been applied. This
was the figure used to calculate the distribution for other
funds at that time. Exact projections for future distributions
are difficult to estimate, since the average annual balances
in the capital projects accounts fluctuate sharply with the
timing and amounts of specific bond sales.

Average Annual Hypothetical
Institution Balance Fiscal 1972 Deposit Interest

Comm. Colleges $9 223,410.21

EWSC

WSU

CWSC

475,328.96

229,263.40

2,454,372.87

2 500 910.06

989,488.87

114 589.43

$371,000

* The amount actually distributed to Washington State in
cal 1972 was slightlyHmOre than 'S53.,0.00

7
Even within the general fund, a noticeable shift in state
policy was exhibited in the 1972 package of bills proposing
six major general obligation bond issues, which was designated
as "Washington Future." In these bills, the bond accounts,
rather than the general fund as a whole, would receive the
deposit interest generated by those bond issues. The bond
issues authorized for the ballot were as follows: waste dis-
posal facilities, Ch. 127, Laws of 1971, 2d Ex. Sess.;
water supply facilities, Ch. 128; public recreation im-
provements, Ch. 129;.sOcial & health service facilities,
Ch. 130; public transportation, Ch. 132; and community
college construction, Ch. 133. In each case, the language
pertaining to deposit interest can be found in Section 3.



CONCLUSIONS

Reporting procedures. To augment the pool of bonding data
currently availablethrflugh the Officeof, Program Planning and
'Fiscal Management, the Task:F rce recommendedan expanded.re7
potting systeM based :onthe'surveyAueStionnaire.. Institutions
would be requested to report in-greater detail on each:new
bond issue sold, as well as on outstanding issues retired and
bOnds redeemed.

Bond management. To take better advantage of marketing
conditions, the Task Force agreed that the State Finance Com-
mittee should be authorized to provide technical assistance
and coordination in the preparatiOn and sale of all bond
issues for higher education. An advisory committee composed
of representatives of the Office of Program Planning and
Fiscal Management, the State Finance Committee, the community
college system, and the institutions would be created to
assist in carrying out this function. The recommendation
is formalized in bill form in Appendix E.

Task Force members agreed that it is not currently feasible
to bring all bonds for higher education, under the umbrella of
the state's full faith and credit, but recommended that an
intensive review of possible alternatives for securing better
market terms bemade by the advisory committee created above
( see: study resolution in Appendix F) .

Deposit interest. The Task:Torceagreed to recommend that
deppsit intetest:earhedfi-prrLthe unexpended,: proceeds of higheT
edtcatiOn ,bOnd issues be 'credited 'to the reSpectiye capital
iprojects accounts in the general fund...This recommendation'
is-.includedYin Appendix G.
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HOUSE-OF REPRESENTATIVES

Resolution No. 71 -97 by Representatives Lynch,
Goldsworthy and King

WHEREAS, The four year institutions of higher.education
are empowered to and do,construct user facilities financed
through the sale of revenue bonds; and

WHEREAS, User facilities such as parking lots or ti

student union buildings often bring in .small amounts of
revenue; and

WHEREAS, The small'amounts of revenue brought in by
such user facilities often result in the sale of thet'revenue
bonds at less favorable terms increasing the state's Costs.

NOW, THEREFORE, BE IT RESOLVED, By the House of:Repre-.
sentatives, That the Joint Committee on Higher. Education shall
conduct a study into the present methods of funding capital
construction:of user facilities at four year institutions of
higher eduCation.

BE IT FURTHER RESOLVED, That the Joint Committee On
Higher Education shall report to the next Session ofthe
Legislature on the results of such study including any
legislation recommended.

ADOPTED May 10, 1971.
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APPENDIX C
JOINT COMMITTEE ON HIGHER EDUCATION

218 HOuse Office Bldg..- Olympia, Wn.98504

CAPITAL FACILITIES STUDY Patt I
BOnd Issue Profile

(AS Of June 30, 19,71)

DeScription of Issue:

Date of Issue:

.Date(s) of Sale:
3A,

Project. Title (s)
4.

Statutory Authority:
5.

Total Authorized:
7.

$

Amount
8.

Construction
6.

Issued:

% Improvement % Renovation
(perOent of tota1)

Redeemed: Outstanding
9. 10.

S.

Term of. Bonds: Last Maturity (Date):
11. 12.

Effective Int.Rate:
13.

Total Interest:
14.

Average Annual Debt Service:
15. -

5

Maximum Annual lebt Service:
16.

Issue Negotiated:
Sold Competitively :
17.

Reserve Requirements, Debt Service Coverage! Other Protection:
18.

Refunding. ProviSions, If Any-:
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24.
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25.
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Counsel (Firm Name):
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(Principal & Interest)

Prepared by:

JCHE:bh
11/21/72

Title: Date Submitted:



W
a
s
h
i
n
g
t
o
n
 
S
t
a
t
e

S
T
A
T
E
W
I
D
E
 
B
O
N
D
 
I
S
S
U
E
S

S
T
A
T
.

S
E
R
I
E
S

A
U
T
H
D
.

D
A
T
E

S
O
L
D

T
E
R
M

(
Y
e
a
r
s
)

T
O
T
A
L

A
U
T
H
D
.

(
0
0
0
)

A
F
F
E
C
T
I
N
G
 
P
U
B
L
I
C

E
D
U
C
A
T
I
O
N

A
V
E
.

A
N
N
U
A
L

D
E
B
T

S
E
R
V
I
C
E

M
A
X
_

A
N
N
U
A
L

D
E
B
T

S
E
R
V
I
C
E

G
.
O
. ?

L
I
E
N

(
A
s
 
o
f
 
S
e
p
t
e
m
b
e
r
,
 
1
9
7
1
)

A
M
T
.
 
F
O
R

E
F
F
.

A
M
T
.

H
I
G
H
E
R
a
/

I
N
T
.

S
O
L
D

E
D
U
C
.
-

R
A
T
E

(
0
0
0
)

(
0
0
0
)

(
 
%
)

A
-
P
u
b
.
B
l
d
g
.

'
5
7

5
/
5
7

2
0

$
 
1
0
,
0
0
0

3
.
7
1
4
1

7
1
6
,
0
0
0

7
7
0
,
4
7
0

N
o

1
s
t

B
-
P
u
b
.
B
l
d
g
.

'
5
7

1
/
5
9

1
8

$
 
1
9
,
8
7
5

9
,
8
7
5

$
 
1
1
,
9
2
0

3
.
2
4
1
1
3

7
3
7
,
0
0
0

8
6
6
,
5
5
4

N
o

1
s
t

I
n
s
t
.
B
l
d
g
.

'
5
7

2
/
5
9

2
0

2
5
,
0
0
0

2
5
,
0
0
0

1
4
,
0
8
5

3
.
1
7
4
7
2

1
,
7
1
0
,
4
0
0

1
,
7
9
0
,
5
2
0

Y
e
s

2
n
d

C
a
p
.
P
r
j
t
s
.

'
5
9
E
x

3
/
6
0

2
0

1
0
,
0
8
9

1
0
,
0
8
9

3
.
6
5
3
0
1

7
4
5
,
0
6
5

7
8
0
,
4
1
5

N
o

3
r
d

A
-
P
u
b
.
B
l
d
g
.

'
6
1
E
x

1
2
/
6
1

2
0

7
,
3
2
3

3
.
1
3
3
7
6
8

2
2
3
,
6
7
3

6
4
5
,
6
2
5

N
o

4
t
h

B
-
P
u
b
.
B
l
d
g
.

'
6
1
E
x

1
2
/
6
1

2
0

5
,
2
3
3

3
.
2
1
2
9
9

3
6
0
,
1
4
1

3
7
7
,
0
4
5

N
o

4
t
h

C
-
P
u
b
:
B
l
d
g
.

'
6
1
E
x

9
/
6
2

2
0

5
,
0
0
0

3
.
0
5
2
9
3
6

3
3
6
,
6
4
4

3
7
1
,
5
2
0

N
o

4
t
h

D
-
P
u
b
.
B
l
d
g
.

'
6
1
E
x

9
/
6
3

2
0

2
7
,
5
5
6

1
0
,
0
0
0

1
1
,
0
0
8

3
.
0
9
1
4

7
0
1
,
0
6
7

7
6
8
,
8
4
0

N
o

4
t
h

A
-
H
.
 
E
d
.
&
I
n
s
t
.

'
6
5
E
x

1
/
6
7

2
0

1
0
,
0
0
0

3
.
5
4
3
2

7
1
0
,
2
7
5

7
4
5
,
2
0
0

Y
e
s

6
t
h

B
-
H
.
E
d
.
&
I
n
s
t
.

'
6
5
E
x

3
/
6
9

1
8

1
0
,
0
0
0

3
.
1
2
0
0
9
2

8
5
8
,
7
0
4

8
7
4
,
3
5
7

Y
e
s

6
t
h

C
-
H
.
 
E
d
.
&
I
n
s
t
.

'
6
5
E
x

1
0
/
6
9

1
0

4
0
,
1
4
9

2
0
,
1
4
9

3
2
,
3
6
5

5
.
5
4
7
7

2
,
7
1
1
,
4
9
4

2
,
7
2
7
,
1
7
5

Y
e
s

6
t
h

A
-
S
t
.
B
l
d
g
.
&
H
E
d
.
'
6
7
E
x

3
/
6
9

2
0

1
5
,
0
0
0

5
.
1
6
6
6
7

1
,
2
2
0
,
1
0
2

-
0
-

Y
e
s

7
t
h

B
-
S
t
.
B
l
d
g
.
&
H
E
d
.
'
6
7
E
x

1
/
7
1

2
0

2
5
,
0
0
0

4
.
5
6
8
5

1
,
9
5
2
,
4
5
4

2
,
1
9
9
,
6
0
0

Y
e
s

7
t
h

C
-
S
t
.
B
l
d
g
.
&
H
E
d
.
'
6
7
E
x

9
/
7
1

2
0

6
3
,
0
5
9

2
3
,
0
5
9

5
6
,
2
2
6

4
.
8
2
9
4

1
,
8
3
9
,
1
3
9

1
,
9
3
9
,
6
0
0

Y
e
s

7
t
h

'
/
R
o
u
n
d
e
d
:

s
e
e
 
a
t
t
a
c
h
m
e
n
t
s
 
f
o
r
 
p
r
o
j
e
c
t
 
t
i
t
l
e
s

S
o
u
r
c
e
:

S
t
a
t
e
 
F
i
n
a
n
c
e
 
C
o
m
m
i
t
t
e
e

J
o
i
n
t
 
C
o
m
m
i
t
t
e
e
 
o
n
 
H
i
g
h
e
r
 
E
d
u
c
a
t
i
o
n
 
-
 
T
F
 
9
7

A
p
r
i
l
,
 
1
9
7
2



W
a
s
h
i
n
g
t
o
n
 
S
t
a
t
e
 
-
 
I
n
s
t
i
t
u
t
i
o
n
s
 
o
f
 
P
U
h
l
i
c
 
f
l
i
q
h
0
t
 
E
0
c
a
t
i
o
n

M
I
$
C
E
L
L
A
W
O
S
 
F
E
E
-
S
U
P
P
O
R
T
E
D
 
B
O
N
D
S

A
s
 
o
f
 
J
u
n
e
 
3
0
;
 
1
9
7
1
-
-

E
F
F
.

A
U
T
H
D
.

I
N
T
.

D
A
T
E

T
E
R
M

R
A
T
E

I
S
S
U
E
D

S
E
R
I
E
S

P
R
O
J
E
C
T
 
T
I
T
L
E

S
O
L
D

(
y
e
a
r
s
)

(
%
)

(
0
0
0
)

C
e
n
t
r
a
l
 
W
a
S
h
i
t
o
n
 
S
t
a
t
e
 
C
o
l
l
e
g
e

S
t
u
:
U
W
.
.
1
9
6
6

R
e
m
d
l
-
S
t
u
,
U
n
.

8
/
1
5
/
6
1

3
0

3
.
1
2
5

3
2
1

:
4

R
e
v
s
:
,
 
s
t
u
d
.
f
e
e
s
)

S
t
U
.
A
c
t
i
v
s
.
1
9
6
8

R
e
m
d
L
&
E
n
l
a
r
g
.
S
U
.

8
/
2
6
/
6
8

3
0

5
:
0
1
7
6

2
,
4
0
0

(
S
t
u
d
.
f
e
e
s
J

-
E
a
s
O
i
r
l
 
M
a
a
l
l
U
t
e
i
n
 
S
t
a
t
e
 
d
O
l
i
O
g
e

4
1
1
A
i
i
i
0
,
0
4
.

W
W
 
I
s
l
e
 
M
e
m
,
S
U
 
B
l
d
g

6
/
 
1
/
5
5

3
0

3
,
2
5

2
1
0

1
:
,

.
.
(
E
a
r
n
i
n
g
s
 
&
 
r
e
n
t
a
l
)

t
-
*
.

S
t
u
.
U
n
.
B
l
d
g
.

W
W
 
I
s
l
e
 
M
e
m
,
S
U
 
B
l
d
g

8
/
 
1
/
5
8

2
7

3
:
7
0

1
8
5

(
E
a
r
n
i
n
g
s
 
&
 
r
e
n
t
l
)

i
P
a
c
i
l
s
-
A
,
B

S
t
u
.
U
n
.
B
l
d
g
.

5
/
.
7
/
6
9

3
0

6
:
3
0
4
9
(
A
)

2
,
3
0
0

-
i
l
i
f
a
c
i
-
l
E
 
1
6
0
 
B
)
1
1
U
p
-
S
'
O
l
d
.
0
0

Y
o
n

6
/
1
9
/
6
9

3
.
0
(
B

b
l
d
g
.
f
e
e
)

1
.
j
4
v
,
r
s
i
t
y
 
o
f
 
W
a
s
h
i
n
g
t
o
n

S
t
u
-
p
i
a
:
B
l
d
g
.
-
1
9
6
2

S
t
u
.
 
U
n
i
o
n
 
E
x
p
a
n
.

1
0
/
1
1
/
6
3

4
0

3
.
3
7
5

7
5
6

(
H
U
D

S
k
O
d
.
f
e
e
s
)

S
t
u
.
A
c
t
i
v
s
.
 
-
A

,
I
n
t
r
a
m
u
r
.
A
c
t
.
B
l
d
g
.

1
/
2
2
/
6
5

3
0

3
.
3
8
4
3
3

3
,
5
0
0

(
S
t
u
d
.
 
f
e
e
s
)

S
t
u
.
F
a
c
i
l
s
,
1
9
6
8

S
t
u
.
S
e
r
v
i
c
e
s
 
B
l
d
g
.

1
/
2
6
/
6
8

3
0

4
.
7
7
3
6

3
,
5
0
0

(
S
t
u
d
.
 
f
e
e
s
)
.

S
t
u
.
F
a
c
i
l
s
,
1
9
6
9

F
d
.
S
e
r
.
,
R
e
m
d
l
.
'
,
R
e
n
.

3
/
2
8
/
6
9

3
0

5
.
9
6
6
9

2
,
5
0
0

(
S
t
u
d
.
f
e
e
s
)

a
/
 
$
7
2
,
1
9
5
 
o
r
 
t
w
i
c
e
 
m
a
x
i
m
u
m
 
a
n
n
u
a
l
 
d
e
b
t
 
s
e
r
v
i
c
e

b
/
 
M
a
x
i
m
u
m
 
a
n
n
u
a
l
 
d
e
b
.
`
.
.
 
s
e
r
v
i
c
e

J
o
i
n
t
 
C
o
m
m
i
t
t
e
e
 
o
n
 
H
i
g
h
e
r
 
E
d
u
C
a
t
i
o
n

-
 
T
F
 
9
7

A
u
g
u
s
t
,
 
1
9
7
2

R
E
D
E
E
M
E
D

(
0
0
0
)

O
U
T
S
T
A
N
D
I
N
G
'

(
0
0
0
)

A
V
E
.

A
N
N
U
A
L

D
E
B
T

S
E
R
V
I
C
E

D
E
B
T

S
E
R
V
I
C
E

R
E
S
E
R
V
E

4
1

"
'
.

t
i

2
4
5

1
7
,
3
8
4

3
5
,
8
0
0

3
5

2
,
"
S
6
5

1
5
8
,
7
4
2

3
1
7
,
4
8
4

9
6

1
1
.
4

1
1
,
9
5
8

1
2
,
0
0
0

9
5

9
0

1
1
,
3
7
2

1
1
;
0
0
0

7
0

2
,
2
3
0

1
5
8
,
3
5
0

3
3
0
,
4
4
5

3
1
2

4
4
4

2
7
,
9
3
0

,
a
/

3
5
0

3
,
1
5
0

1
9
4
,
1
3
3

b
/

1
7
0

3
,
3
3
0

2
2
0
,
3
9
9

b
/

7
0

2
,
4
3
0
.

1
7
7
,
9
0
0

b
/



M
i
s
c
e
l
l
a
n
e
o
u
s
 
F
e
e
-
S
u
p
p
o
r
t
e
d
 
B
o
n
d
s
,
 
1
9
7
1

P
a
g
e
 
2

S
E
R
I
E
S

P
R
O
J
E
C
T
 
T
I
T
L
E

D
A
T
E

S
O
L
D

T
E
R
M

(
y
e
a
r
s
)

E
F
F
.

I
N
T
.

R
A
T
E

(
%
)

A
U
T
H
D
.

&

I
S
S
U
E
D

(
0
0
0
)

R
E
D
E
E
M
E
D

(
0
0
0
)

O
U
T
S
T
A
N
D
I
N
G

(
0
0
0
)

A
V
E
.

A
N
N
U
A
L

D
E
B
T

S
E
R
V
I
C
E

D
E
B
T

S
E
R
V
I
C
E

R
E
S
E
R
V
E

P
a
r
k
.
S
y
s
.
,
1
9
6
6

P
d
l
f
d
.
H
a
l
l
 
G
a
r
a
g
e
s

2
/
2
4
/
6
7

3
0

4
,
0
0

$
 
2
,
5
0
0

$
2
4
0

2
,
2
6
0

$
 
1
4
4
,
7
4
4

b
/
.

(
F
e
d
.
 
l
o
a
n
 
-
 
p
a
r
k
i
n
g
 
r
e
v
.
)

P
a
r
k
.
S
y
s
.
,
1
9
6
9

P
a
r
k
i
n
g
 
G
a
r
a
g
e

5
/
2
3
/
6
9

3
0

6
.
5
4
7
9

3
,
5
0
0

8
5

3
,
4
1
5

2
6
6
,
,
8
7
1

b
/

(
P
a
r
k
i
n
g
 
r
e
v
.
)

W
a
s
h
i
n
g
t
o
n
.
 
S
t
a
t
e
 
U
n
i
v
e
r
s
i
t
y

S
t
u
.
F
a
c
i
l
.
1
9
6
9
 
-
A

S
t
u
.
U
n
.
B
l
d
g
.

2
/
1
7
/
6
9

3
0

5
.
5
0
0
7

3
,
0
0
0

9
0

2
,
1
9
0

2
t
,

'
1
3

(
S
t
u
d
.
f
a
c
i
l
s
.
f
e
e
s
)

S
t
u
-
.
F
a
c
i
l
s
.
1
9
6
9
-
B

S
t
u
.
U
n
.
B
l
d
g
.

2
/
1
7
/
6
9

3
0

3
.
0
0

5
0
0

2
0

4
8
0

2
5
,
5
7
7

b
/

(
F
e
d
.
 
-
 
s
t
u
d
.
f
a
c
i
l
s
.
f
e
e
s
)

B
e
l
l
e
v
u
e
 
C
o
m
m
u
n
i
t
y
 
C
o
l
l
e
g
e

U 1
P
a
r
k
.
S
y
s
t
e
m

P
h
a
s
e
 
I
 
C
o
n
s
t
.

5
/
 
6
/
6
9

1
-
1
5

7
.
4
3
7

2
0
0

2
0

1
8
0

2
1
,
8
7
3

2
5
,
0
0
0

(
R
e
v
s
.
)

S
h
o
r
e
l
i
n
e
 
C
o
m
m
u
n
i
t
y
 
C
o
l
l
e
g
e

V
e
h
.
P
a
r
k
.
S
y
s
.
,
1
9
6
7
 
P
a
r
k
i
n
g
 
L
o
t

8
/
2
4
/
6
7

1
5

6
.
4
2
3
2
8

1
0
0

1
0

9
0

(
R
e
v
s
.
)

S
k
a
g
i
t
 
V
a
l
l
e
y
 
C
o
l
l
e
g
e

V
e
h
.
P
a
r
k
.

A
u
t
o
.
P
a
r
k
 
F
a
c
.

9
/

/
7
0

7
.

7
0

-
0
-

7
0

4
,
9
0
0

(
C
a
p
.
i
m
p
v
m
t
.
f
e
e
)

b
/
 
M
a
x
i
m
u
m
 
a
n
n
u
a
l
 
d
e
b
t
 
s
e
r
v
i
c
e
 
a
m
o
u
n
t

J
C
H
E

T
F
 
9
7



W
a
s
h
i
n
g
t
o
n
 
S
t
a
t
e
 
-
 
I
n
s
t
i
t
u
t
i
o
n
s
 
o
f
 
P
u
b
l
i
c
 
H
i
g
h
e
r
 
E
d
u
c
a
t
i
o
n

T
U
I
T
I
O
N
-
S
U
P
P
O
R
T
E
D
 
F
A
C
I
L
I
T
I
E
S
 
B
O
N
D
S
a
/

O
U
T
S
T
A
N
D
I
N
G

(
0
0
0
)

A
V
E
.

A
N
N
U
A
L

D
E
B
T

S
E
R
V
I
C
E

S
i

C
E

R
'

R
V
E

A
s
 
o
f
 
J
u
n
e
 
3
0
,

E
P
p
.

I
N
T
.

D
A
T
E

T
E
R
M

R
A
T
E

S
E
R
I
E
S

P
R
O
J
E
C
T
 
T
I
T
L
E

S
O
L
D

(
y
e
a
r
s
)

(
%
)

1
9
7
1

A
U
T
H
D
.

&

I
S
S
U
E
D

(
0
0
0
)

R
E
D
E
E
M
E
D
.

(
0
0
0
)

C
e
n
t
r
a
l
 
W
a
s
h
i
n
g
t
o
n
 
S
t
a
t
e
 
C
o
l
l
e
g
e

$
 
2
,
9
0
0

$
2
3
0

2
,
6
7
0

$
 
1
6
6
,
0
3
1

$
b
/

-
A

C
o
n
s
t
r
u
c
t
 
&
 
E
p
u
i
p
 
B
l
d
g
s
.

3
/
 
4
/
6
6

3
0

3
.
9
3
4
8

(
N
S
F
,
 
t
u
i
t
i
o
n
)
 
c
i

-
B

C
o
n
s
t
r
u
c
t
 
&
 
R
e
m
o
d
l
.
B
l
d
g
s
.

6
/
1
7
/
7
1

2
0

6
.
1
9
8
7

3
,
0
0
0

-
0
-

3
,
0
0
0

2
6
7
,
9
7
9

5
5
4
,
4
2
5

(
N
S
F
,
 
t
u
i
t
i
o
n
)
 
c
/

E
a
s
t
e
r
n
 
W
a
s
h
i
n
g
t
o
n
 
S
t
a
t
e
 
C
o
l
l
e
g
e

-
A

C
o
n
s
.
,
C
m
p
l
t
e
.
,
R
e
m
o
d
l
,
B
l
d
g
s
 
9
/
1
8
/
6
5

3
0

3
.
7
5
1
4

2
,
9
5
5

2
8
0

2
,
7
1
5

1
6
5
,
4
3
3

3
4
3
,
7
0
0

(
N
S
F
,
 
l
a
n
d
 
r
e
v
s
.
,
 
t
u
i
t
i
o
n
)
 
c
/

-
B

C
o
n
s
C
m
p
l
e
i
R
e
m
d
l
.
,
B
l
d
g
s

7
/
2
1
/
7
0

2
0

6
.
8
7
9
7

1
,
4
0
0

-
0
-

1
,
4
0
0

1
3
1
,
3
0
3

2
?

,
4
5

(
N
S
F
,
 
l
a
n
d
 
r
a
y
s
.
,
 
t
u
i
t
i
o
n
)
 
c
/

W
e
s
t
e
r
n
 
W
a
s
h
i
n
g
t
o
n
 
S
t
a
t
e
 
C
o
l
l
e
g
e

-
A

P
a
r
t
i
a
l
 
f
u
n
d
i
n
g
 
f
o
r
 
B
l
d
g
s
 
1
1
/
 
5
/
6
5

3
0

3
.
7
3
3
7
8

3
,
8
5
0

3
1
0

3
,
5
4
0

2
1
7
,
7
9
5

d
/

(
N
S
F
,
 
t
u
i
t
i
o
n
)
 
E
/

-
B

P
a
r
t
i
a
l
.
 
f
u
n
d
i
n
g
 
f
o
r
 
F
a
c
.

1
0
/
1
7
/
6
8

3
0

5
.
2
1
5
9

1
,
2
5
0

2
0

1
,
2
'
3
0

8
3
,
5
1
3

(
N
S
F
,
 
t
u
i
t
i
o
n
)
 
c
/

-
C

P
a
r
t
i
a
l
,
 
f
u
n
d
i
n
g
 
f
o
r
 
F
a
c
.

5
/
1
4
/
7
0

3
0

7
.
6
4
3
3
8
9

1
,
8
0
0

-
0
-

1
,
8
0
0

1
5
1
,
1
2
3

d
/

(
N
S
F
,
 
t
u
i
t
i
o
n
)
 
c
/

a
/
F
o
r
 
s
t
a
t
e
 
b
0
1
1
e
g
e
s
,
-
:
i
n
c
l
u
d
e
s
:
N
o
r
m
a
l
S
c
h
o
o
l
 
P
e
r
m
a
n
e
n
t
F
u
n
d
 
s
u
p
p
o
r
t

b
/
 
2
 
t
i
m
e
s
 
t
h
e
 
m
a
x
i
m
u
m
a
n
n
u
a
l
:
 
d
e
b
t
 
s
e
r
v
i
c
e
.
-

c
/
 
N
S
F
 
=
 
N
o
i
m
a
l
 
S
c
h
o
o
l
 
F
u
n
d

d
/
 
D
e
b
t
s
e
r
v
i
c
e
 
r
e
s
e
r
v
e
s
 
m
u
s
t
 
b
e
 
.
a
c
c
u
m
u
l
a
t
e
d
 
w
i
t
h
i
n
 
f
i
v
e

y
e
a
r
s
 
o
f
 
d
a
t
e

t
h
e
m
a
x
i
m
u
m
 
a
n
n
u
a
l
 
d
e
b
t
 
s
e
r
v
i
d
e
.

o
f
 
i
s
s
u
e

e
q
u
a
l
 
t
o

a
t

l
e
a
s
t

t
w
i
c
e

J
o
i
n
t
 
C
o
m
m
i
t
t
e
e

A
u
g
u
s
t
,
 
1
9
7
2

o
n
 
H
i
g
h
e
r
 
E
d
u
c
a
t
i
o
n

T
F
 
9
7



0

T
u
i
t
i
o
n
-
S
u
p
p
o
r
t
e
d
 
B
o
n
d
s
,
 
1
9
7
1

P
a
g
e
 
2

S
E
R
I
E
S

P
R
O
J
E
C
T
 
T
I
T
L
E

D
A
T
E

S
O
L
D

T
E
R
M

(
y
e
a
r
s
)

E
F
F
.

I
N
T
.

R
A
T
E

(
%
)

A
U
T
H
D
.

&

I
S
S
U
E
D

(
0
0
0
)

R
E
D
E
E
M
E
D

(
0
0
0
)

O
U
T
S
T
A
N
D
I
N
G

'
(
0
0
0
)

A
V
E
.

A
N
N
U
A
L

D
E
B
T

S
E
R
V
I
C
E

D
E
B
T

S
E
R
V
I
C
E

R
E
S
E
R
V
E

U
n
i
v
e
r
s
i
t
y
 
o
f
 
W
a
s
h
i
n
g
t
o
n

2
/
 
4
/
5
8
.

2
0

3
.
8
2
5
9

$
 
2
,
3
5
0

$
 
1
,
2
6
0

1
,
0
9
0

$
 
1
8
e
,
9
1
1

-
A

M
u
s
e
u
m
,
A
d
d
n
.
,
B
l
d
g
s
.
,
E
l
e
c
.
.
4
.

(
T
u
i
t
i
o
n
,
l
a
n
d
 
r
e
v
s
.
)

-
B

M
u
s
e
u
m
,
A
d
d
n
.
,
B
l
d
g
s
,
R
e
m
l
d
.

4
/
1
7
/
5
9

3
0

4
.
0
4
8
7
6

2
,
7
5
0

4
6
0

2
,
2
9
0

1
8
7
,
8
2
2

(
T
u
i
t
i
o
n
,
 
l
a
n
d
 
r
e
v
s
.
)

-
C

B
l
d
g
s
.
,
A
d
d
n
.
,
E
l
e
c
.
,
L
a
b
.
,

e
t
c
.

4
/
1
5
/
6
0

3
0

4
.
2
0
5
6

2
,
0
0
0

3
1
0

1
,
6
9
0

1
3
3
,
5
5
5

e
/

(
T
u
i
t
i
o
n
,
 
l
a
n
d
 
r
e
v
s
.
)

-
D

B
l
d
g
.
,
A
d
d
n
.
,
L
a
b
.
,
R
e
p
a
i
r
s

1
1
/
1
7
/
6
1

3
0

3
.
8
1
1
9

3
,
0
0
0

5
3
0

2
,
4
7
0

1
7
3
,
5
7
5

e
/

(
T
u
i
t
i
o
n
,
 
l
a
n
d
 
r
e
v
s
-
.
)

-
E

L
i
b
.
A
d
d
n
.
,
B
l
d
g
s
,
T
u
n
n
e
l
s

5
/
2
5
/
6
2

3
0

3
.
6
3
3
7

3
,
0
0
0

5
3
0

2
,
4
7
0

1
7
1
,
4
9
2

(
T
u
i
t
i
o
n
,
 
l
a
n
d
 
r
e
v
s
.
)

-
F

L
i
b
.
A
d
d
n
.
,
B
l
d
g
s
.
,
U
t
i
l
.

4
/
2
4
/
6
4

3
0

3
.
5
5
5
4

1
,
5
0
0

1
9
5

1
,
3
0
5

e
/

(
T
u
i
t
i
o
n
,
 
l
a
n
d
 
r
e
v
s
.
)

-
G

B
l
d
g
s
.
,
U
l
t
i
.
&
T
u
n
n
e
l
s

3
/
2
6
/
6
5

3
0

3
.
4
7
3
5

5
,
2
5
0

6
6
5

4
,
5
8
5

2
8
3
,
8
5
3

(
T
u
i
t
i
o
n
,
 
l
a
n
d
 
r
e
v
s
.
)

-
H

A
r
t
s
&
S
c
i
.
B
l
d
g
.
,
E
n
g
.
B
l
d
g
.

4
/
2
8
/
6
7

3
0

3
.
0
0

3
,
2
0
0

2
8
0

2
,
9
2
0

1
6
3
,
4
1
7

e
/

(
H
E
W
 
l
o
a
n
 
'
-
-

t
u
i
t
i
o
n
,
 
.
l
a
n
d
 
r
e
v
s
.
)

-
I

A
d
d
n
.
,
B
l
d
g
s
.
,
F
i
s
h
.
,
C
h
i
l
d

D
e
v
.

4
/
2
8
/
6
7

3
0

4
.
1
2
2
1

1
,
8
0
0

1
3
5

1
,
6
6
5

1
0
4
,
4
2
1

(
T
u
i
t
i
o
n
,
 
l
a
n
d
 
r
e
v
s
.
)

-
J

B
l
d
g
s
.
,
C
e
n
t
e
r
,
U
t
i
l
.

6
/
2
7
/
6
9

3
0

6
.
0
6
9
9
6
4

4
,
0
0
0

5
0

3
,
9
5
0

2
9
0
,
0
0
3

(
T
u
i
t
i
o
n
,
 
l
a
n
d
 
r
e
v
s
.
)

e
/
 
T
w
i
c
e
 
c
a
l
e
n
d
a
r
 
m
a
x
i
m
u
m
 
a
n
n
u
a
l
 
d
e
b
t
 
s
e
r
v
i
c
e



T
u
i
t
i
o
n
-
S
u
P
p
o
r
t
e
d
 
B
o
n
d
s
,
 
1
9
7
1
.

P
a
g
e
 
3

S
E
R
I
E
S
_

P
R
O
J
E
C
T
 
T
I
T
L
E
.

E
F
F
.

I
N
T
.

D
A
T
E

T
E
R
M

R
A
T
E

S
O
L
D

(
y
e
a
r
s
)

(
%
)

A
U
T
H
D
.

I
S
S
U
E
D

(
0
0
0
)

W
a
s
h
i
n
g
t
o
n
 
S
t
a
t
e
U
n
i
v
e
r
a
i
t
y

-
1
L
.
B
l
d
g
s
'
.
'
,
T
o
w
e
r
T
u
n
u
.
S
y
s
t
e
m

6
/
2
7
/
6
3

(
T
u
i
t
i
o
n
)

:
3
/
1
8
/
6
6

1
9
6
6
f
/

-
F
r
e
n
c
h
 
1
-
4
.
B
u
i
l
d
i
n
g

(
T
u
i
t
i
o
n
,

S
f
)

3
0

3
.
4
7
9

$
4
,
5
8
0

3
0

4
.
0
3
0
5
5

2
,
8
7
5

3
.
0

2
,
8
9
0

3
0

5
.
2
8
1
7

2
,
8
5
5

1
9
6
9
-
A
f
[
 
p
E
,
:
:
B
l
d
g
,
-
,
D
D
 
B
l
d
q
:
,
A
d
d
n
s
.

1
/
1
0
/
6
9

(
H
E
W
,
-
p
q
r
c
h
.
 
f
7
 
t
u
i
t
i
o
n
,
 
S
F
)
 
h
/

1
9
6
9
=
E
1
(
 
P
E
 
B
l
d
g
:
,
D
1
2
(
 
B
l
d
g
.
 
f
l
A
d
d
f
l
s
-
.

1
/
1
0
/
6
9

(
T
u
i
t
i
o
n
/
.
'
S
F
)
 
:
1
1
/

R
E
D
E
E
M
E
D

(
0
0
0
)

O
U
T
S
T
A
N
D
I
N
G

(
0
0
0
)

A
V
E
.

A
N
N
U
A
L

D
E
B
T

S
E
R
V
I
C
E

D
E
B
T

S
E
R
V
I
C
E

R
E
S
E
R
V
E

S
.
 
6
5
0

3
,
9
3
0

$
 
2
4
8
,
0
3
1

9
.
/

2
8
0

2
,
5
9
5

1
6
5
,
3
8
3

9
/

8
8

2
,
8
0
2

1
5
4
,
2
3
8

a/

1
3
0

2
,
7
2
5

1
7
7
,
3
7
4

f
/
 
I
n
c
l
u
d
e
s
S
c
i
e
n
t
i
f
i
c
 
F
u
n
d
 
s
u
p
p
o
r
t

i
/
 
T
w
i
d
e
 
t
h
e
m
a
x
i
m
u
m
 
a
m
o
u
n
t
:
r
e
q
u
i
r
e
d

h
/
 
S
F
=
-
:
:
S
c
i
e
n
t
i
f
i
c
:
F
u
n
d

y
e
a
r
 
t
o
 
p
a
y
 
t
h
e
 
p
r
i
n
c
i
p
a
l
 
a
n
d
 
t
h
e
 
i
n
t
e
r
e
s
t
.

J
C
H
E

T
F
 
9
7



W
a
s
h
i
n
g
t
o
n
 
S
t
a
t
e

I
n
s
t
i
t
u
t
i
o
n
s
 
o
f
 
P
u
b
l
i
c
_
H
i
g
h
e
r
 
E
d
u
c
a
t
i
o
n

H
O
U
S
I
N
G
 
A
N
D
 
D
I
N
I
N
G
 
F
A
C
I
L
I
T
I
E
S
 
B
O
N
D
S

A
s
 
o
f
 
J
u
n
e
 
3
0
,
 
1
9
7
1

R
E
D
E
E
M
E
D

(
0
0
0
)

C
e
n
t
r
a
l
W
a
s
h
i
n
g
t
o
n
$
t
a
t
e
C
o
l
i
e
g
e

1
9
6
1
-
q
L
,
B

D
o
t
m
s
,
'
D
u
p
l
x
,
 
D
i
n

'
(
H
U
D

1
9
6
3
-
A
,
B

D
o
r
M
a
,
C
o
m
m
o
n
s

A
m
u
,

1
9
6
4
J
H
U
D

1
9
6
5
(
H
U
D

1
9
6
7
(
H
U
D

2
:
:
D
O
r
m
s

R
e
v
s
.
,
s
t
u
d
.
b
1
d
g
.

A
d
d
n
.

9
/
2
4
/
6
5

u
s
e
 
f
e
e
s
)

-
.
*
1
1
/
 
9
/
6
6

u
s
e
 
f
e
e
s

1
0
O
r
m

'
:
R
e
v
s
.
,
s
t
u
d
.
b
1
d
g
.

S
t
u
d
e
n
t
 
V
i
l
l
a
g
e

R
e
v
s
.
 
,
s
t
u
d
.
b
l
d
y
.
 
u
s
e

1
1
/
 
9
/
6
6

u
s
e
 
f
e
e
s
)

1
9
6
9
-
1

F
o
o
d
 
S
t
o
r
g
.
 
F
a
c
i
l
i
t
y

(
R
e
v
s
.
,
s
t
u
d
.
b
l
d
g
.
 
u
s
e
 
f
e
e
s
)

3
-
1
/
8
(
A
)

5
5
0
(
A
)

3
-
-
1
/
2
.
(
B
)

.
2
,
7
7
4
(
B
)

4
0

3
7
i
/
2
 
k
?
,
1

.
2

30
0 

(A
1

3
7
5
/
8
(
B
)

5
0
(
W
3
)

4
0 4
0

1
2
/
 
6
/
6
3

3
0

f
e
e
s
) -
9
/
 
4
/
6
9

S
t
u
d
e
n
t
 
V
i
l
l
.
P
h
s
.
q
i
'

:
1
0
/
1
5
/
6
9

(
H
U
D
 
i
n
t
.
-
s
u
b

R
e
v
s
.
,
,
s
t
u
d
.
b
1
d
q
:
 
u
S
e
 
f
e
e
s
)

1
9
7
0

'
B
r
k
.
1
a
n
e
 
V
i
l
l
a
g
e

-
-
-
-
1
0
/
1
3
/
7
0

-
(
H
U
D

in
t.s

ub
R
e
v
s
.
-
_
i
s
t
u
4
.
b
l
d
q
.
 
u
s
e
 
f
e
e
s
)

,

E
a
s
t
e
r
n
 
W
a
s
h
i
n
g
t
o
n
 
S
t
a
t
e
 
C
o
l
l
e
g
e

1
9
6
4

:
P
e
r
c
e
 
D
o
r
m

S
t
u
d
'
.
b
l
d
g
-
:
"
f
e
e
,

1
/
2
3
/
6
4
 
-

r
e
v
s
.
)
:

J
o
i
n
t
'
.
-
C
o
m
m
i
t
t
e
e
o
n
j
l
i
g
h
e
r
E
d
u
c
a
t
i
O
n

T
F
 
9
7

-
-

A
u
g
u
s
t
,
 
1
9
i
2

11
1.

1
M

IN
I

I
.'l

la
rl

;W
ri

-
I

I
11

11
,1

11
-1

-

1
5

3
0

3
0

2
0

3
.
7
5

3
.
7
5

7
.
6
6
9

6
.
5
7
6
7
5

7
.
0
5
8
1

3
.
5
0

2
,
5
5
0

1
,
2
7
5

3
,
0
0
0

5
8
0

2
,
4
1
5

'
3
,
0
5
0

3
,
0
6
2

3
5
3

O
U
T
S
T
A
N
D
I
N
G

(
0
0
0
)

1
3
1
(
A
)

5
.
9
5
(
B
)

2
2
9

1
8
6 6
7

1
4
4

A
V
E
.

A
N
N
U
A
L

D
E
B
T

S
E
R
V
I
C
E

D
E
B
T

S
E
R
V
I
C
E

R
E
S
E
R
V
E

1
,
0
9
3

4
1
9
4
A
)

2
:
-
,
1
7
9
(
B
)

2
,
5
1
1

2
,
3
6
4

1
,
2
0
8

2
,
8
5
6

5
9
,
2
6
2

$
 
1
2
9
,
5
0
0

2
2
,
5
5
6
(
A
)

1
2
0
,
2
5
2
(
B
)

I
1
0
,
4
1
5
M

2
4
,
6
4
8
(
8
)

1
2
7
,
0
6
1

6
3
,
4
3
4

1
3
3
,
3
6
2

-
0
-

5
8
0

6
7
,
0
6
2
.

H
O

Z
;
4
1
5
.
_

1
8
7
,
0
5
0

-
0
-

3
,
-
0
5
0

2
4
8
,
8
0
0

2
,
4
0
2

6
6
0

7
3
,
5
4
0

3
2
0
,
0
6
8

4
0
9
,
9
3
8

1
2
4
,
4
2
8

6
3
,
4
3
4

1
3
3
,
3
6
2

6
7
,
0
6
2

1
8
7
,
0
5
0

2
4
8
,
8
0
0

1
5
1
,
5
7
9

1'
11

'1
11

.1
W



H
o
u
s
i
n
g
-
D
i
n
i
n
g
 
B
o
n
d
s
,
 
1
9
7
1

P
a
g
e
 
2

S
E
R
I
E
S

P
R
O
J
E
C
T
 
T
I
T
L
E

E
F
F
.

I
N
T
.

D
A
T
E

T
E
R
M

R
A
T
E

S
O
L
D

(
y
e
a
r
s
)

(
%
)

1
9
6
5

D
r
e
s
s
l
e
r
 
H
a
l
l

1
0
/
2
1
/
6
6

(
H
U
D
 
-
 
S
t
u
d
.
b
l
d
g
.
 
f
e
e
,
r
e
v
s
.
)

R
e
f
u
n
d
.
 
S
t
.
 
F
a
c
.
 
R
e
v
.

B
o
n
d
 
o
f
 
1
9
6
1

(
H
U
D

S
t
u
d
.
f
e
e
s
,
r
e
v
s
.
)

1
1
/
1
8
/
6
5

-
B

_
D
r
y
d
e
n
 
D
o
r
m
,
 
A
d
d
n
.
-
D
i
n
.

1
/
1
2
/
6
6

(
S
t
u
d
.
f
e
e
s
,
r
e
v
s
.
)

1
9
6
6

S
t
r
e
e
t
e
r
 
D
o
r
m

(
H
U
D

S
t
u
d
.
f
e
e
s
,
r
e
v
s
.
)

1
1
/
1
7
/
6
7

4
0

3
.
7
5

A
U
T
H
D
.

A
V
E
.

&
A
N
N
U
A
L

D
E
B
T

I
S
S
U
E
D

R
E
D
E
E
M
E
D
.

O
U
T
S
T
A
N
D
I
N
G

D
E
B
T

S
E
R
V
I
C
E

(
0
0
0
)

(
0
0
0
)

(
0
0
0
)

S
E
R
V
I
C
E

R
E
S
E
R
V
E

$
 
1
,
8
1
3

1
5
7

$
1
,
6
5
6

$
 
8
7
,
0
8
0

$
9
0
,
2
0
7

3
6

3
.
5
0

2
,
0
9
2

-
0
-

2
,
0
9
2

1
4
7
,
2
2
1

1
4
7
,
2
2
1

4
0

3
.
6
2
5

1
,
3
8
"

9
4

1
,
2
9
0

6
7
,
0
4
5

6
7
,
6
0
9

4
0

3
.
0

1
,
7
8
5

5
0

1
,
7
3
5

7
9
,
5
9
9

7
8
,
6
8
9

3
,
1
3
5

-
0
-
-

3
,
1
3
5

2
7
2
,
6
5
8

2
7
2
,
5
1
9

1
9
6
9

M
o
r
r
i
s
o
n
 
D
o
r
m

1
/
2
2
/
7
0

3
0

.
 
(
H
U
D

S
t
u
d
.
f
e
e
s
,
r
e
v
s
.
-
1
9
6
1
 
b
o
n
d
s
)

T
h
e
 
E
v
e
r
g
r
e
e
n
:
S
t
a
t
e
 
C
o
l
l
e
g
e

1
9
7
1

M
o
d
u
l
a
r
 
A
p
t
s
.

(
R
e
v
e
n
u
e
s
)

W
e
s
t
e
r
n
 
W
a
s
h
i
n
g
t
o
n
 
S
t
a
t
e
 
C
o
l
l
e
g
e

1
9
6
5
-
A

E
d
e
n
s
 
H
a
l
l
,
N
0
.
 
&

H
g
h
l
n
d
.
 
H
l
.

1
/
1
3
/
6
6

2
1

(
r
e
f
u
n
d
i
n
g

R
e
v
s
,
s
t
u
d
.
b
l
d
g
.
u
s
e
 
f
e
e
s
)

1
9
6
5
-
B

S
t
u
d
e
n
t
 
C
e
n
t
e
r
(
V
i
k
.
H
a
l
l
)
 
1
/
1
3
/
6
6

2
2

(
r
e
f
u
n
d
i
n
g
 
-
 
H
U
D
`
-
 
R
e
v
s
,
s
t
u
d
.
b
l
d
g
.
u
s
e
 
f
e
e
)

3
,
2
9
6
8

1
1
/
1
8
/
7
1

1
1

4
.
7
4
8
3

8
5
0

-
0
-

8
5
0

1
0
2
,
5
4
4

1
2
0
,
0
0
0

1
9
6
5
-
C
-

V
i
k
.
 
C
m
n
s
.
,
 
H
i
g
.
H
1
.
,

A
d
d
n
.
H
1
.

1
/
1
3
/
6
6

3
4

(
r
e
f
u
n
d
i
n
g
 
-
`
H
U
D
)

1
9
6
5
-
D
-

R
i
d
g
e
w
a
y
 
I
(
R
e
f
u
n
d
.
I
s
s
.
)

1
/
1
3
/
6
6

3
7

(
H
U
D
 
-
 
R
e
v
s
,
s
t
u
d
.
b
l
d
g
.
u
s
e
 
f
e
e
)

J
C
H
E

T
F
-
9
7

4
.
7
4
9

5
0
0

8
5

4
1
5

3
7
,
1
6
0

3
6
,
0
0
0

2
-
7
/
8

3
8
4

1
3
9

2
4
5

2
1
,
8
8
8

2
2
,
5
3
3

3
.
1
2
5

1
,
8
0
5

2
5
5

1
,
5
5
0

8
6
,
2
2
6

8
4
,
6
1
5

3
.
5

1
,
7
5
0

2
3
0

1
,
5
2
0

8
2
,
7
1
6

8
4
,
6
1
5



H
o
u
s
i
n
g
-
D
i
n
i
n
g
 
B
o
n
d
s
,
 
1
9
7
1

P
a
g
e
'
3

S
E
R
I
E
S

'
'
'
P
R
O
J
E
C
T
T
I
T
L
E

D
A
T
E

S
O
L
D

T
E
R
M

(
y
e
a
r
s
)

E
F
F
.

I
N
T
.

R
A
T
E

(
%
)

A
U
T
H
D
.

&

I
S
S
U
E
D

(
0
0
0
)

R
E
D
E
E
M
E
D

(
0
0
0
)

O
U
T
S
T
A
N
D
I
N
G

(
0
0
0
)

A
V
E
.

A
N
N
U
A
L

D
E
B
T

S
E
R
V
I
C
E

D
E
B
T

S
E
R
V
I
C
E

R
E
S
E
R
V
E

1
9
6
5
7
E

R
i
d
g
e
w
a
y
 
I
I
(
R
e
f
u
n
d
.
I
s
s
,
.
)

1
/
1
3
/
6
6

3
7

3
.
5

$
 
1
,
4
6
0

$
1
1
0

$
1
,
3
5
0

$
7
2
,
0
5
1

$
7
2
,
0
5
1

(
H
U
D
 
-
,
.
R
e
v
s
,
s
t
u
d
-
.
-
b
l
d
g
_
;
u
s
e

f
e
e
)

1
9
6
5
 
-
F

R
i
d
g
e
w
a
y
 
I
I
I

1
/
1
3
/
6
6

4
0

3
.
6
2
5

2
,
3
5
0

1
2
5

2
,
2
2
5

1
1
4
,
9
9
6

1
1
4
,
9
9
7

(
H
U
D
 
7
!
:
R
e
v
S
,
.
s
t
u
d
:
b
l
d
g
.
u
s
e
 
f
e
e
)

1
9
6
6
M
4
h
e
s
 
H
a
l
l

1
2
/
 
8
/
6
6

4
0

3
.
7
5

1
,
4
7
5

6
0

1
,
4
1
5

7
3
,
4
5
4

a
/

!
H
U
D
 
7
:
1
R
e
V
s
,
s
t
u
d
.
b
i
d
g
u
s
e
 
f
e
e
)

1
9
6
7
-
A

N
a
s
h
 
H
a
l
l

1
0
/
3
0
/
6
7

3
9

3
.
0

1
,
6
3
0

7
5

1
,
5
5
5

7
2
,
4
1
4

a
/

(
H
U
D
 
-
 
R
e
v
s
,
s
t
u
d
.
b
l
d
g
.
u
s
e
 
f
e
e
)

1
9
6
7
7
B

,
 
V
i
k
-
.
U
n
i
o
n
 
A
d
d
n
.

fe
e)

1
0
/
3
0
/
6
7

4
0

5
.
0
4
9
0
9
6

5
2
5

5
5
2
0

3
0
,
6
1
5

a
/

1
9
6
7
=
C
 
:
-
V
i
k
-
.
U
n
i
o
n
'
A
d
d
n

1
0
/
3
0
/
6
7

4
0

3
.
0

5
0
0

5
4
9
5

2
2
,
2
4
9

(
R
e
V
s
.
,
-
S
t
u
d
.
-
b
l
d
g
'
.
U
s
e
 
f
e
e
)

1
9
6
7
 
-
D

C
o
m
m
i
s
s
a
r
y

1
0
/
3
0
/
6
7

4
0

5
.
0
5
3
5
6
6

8
6
5

1
0

8
5
5

5
0
,
8
8
9

a
/

(
R
e
v
s
,
s
t
u
d
.
b
l
d
g
.
u
s
e
 
f
e
e
)
_

1
9
6
8

F
a
i
r
h
a
v
e
n

8
/
 
8
/
6
8

4
0

4
.
8
2
9
4

3
,
9
0
0

-
0
-

3
,
9
0
0

2
2
8
,
2
5
4

a
/

(
R
e
v
s
,
s
t
u
d
.
b
l
d
g
.
U
s
e
 
f
e
e
)

1
9
7
0
a
.
:
-
:
H
s
g
.
7
1
(
B
u
c
h
-
.
-
T
o
w
e
r
s
)

2
/
 
5
/
7
0

3
0

7
.
2
7
1

3
,
8
5
0

-
0
-

3
,
8
5
0

3
2
3
,
7
3
6

a
/

.
(
R
e
V
s
,
t
u
d
.
b
l
d
g
.
u
s
e
,
f
e
e
)

1
9
7
0
 
-
B

H
s
g
.
.
,
'
7
1
(
B
i
r
n
a
m
W
o
o
d
)

2
/
 
5
/
7
0

3
0

7
.
2
7
1
2
9

2
,
1
5
0

-
0
-

2
,
1
5
0

1
8
0
,
5
6
8

(
R
e
v
s
i
s
t
U
d
.
b
i
d
g
.
u
e
:
l
e
e
)

a
/
 
D
e
b
t
s
e
r
v
i
c
e

r
e
s
e
r
v
e
 
e
q
u
a
l
 
t
o
 
a
v
e
r
a
g
e
 
a
n
n
u
a
l
 
d
e
b
t
 
s
e
r
v
i
c
e



H
o
u
s
i
n
g
D
i
n
i
n
g

Pa
ge

 4

S
E
R
I
E
S

P
R
O
J
E
C
T
 
T
I
T
L
E

D
A
T
E

S
O
L
D

T
E
R
M

(
y
e
a
r
s
)

U
n
i
v
e
r
s
i
t
y
:
o
f
 
W
a
s
h
i
n
g
t
o
n

'
A
:
9
6
0

C
O
m
m
D
u
c
l
i
.
 
A
p
t
s
.

1
R
e
v
s
,
)

1
9
6
5
 
-
A

M
e
n
'
s
 
R
e
s
.
:
_
H
a
l
l
:

(
f
e
d
.
 
-

R
ev

sa

1
9
6
5
-
B

R
e
s
.
 
H
a
l
l
,
H
o
s
p
.
S
t
f
.
A
p
t
s
.

(
f
e
d
.
 
-
 
R
e
v
s
.
)

1
9
6
5
-
C

R
e
s
.
H
a
l
l
(
U
n
i
t
 
I
I
)

(
f
e
d
.

R
e
v
s
.
)

3
/
2
8
/
6
0

3
0

6
/
2
4
/
6
6

3
1

6
/
2
4
/
6
6

3
4

6
/
2
4
/
6
6

3
5

1
9
6
5
-
D

R
e
s
.
H
a
1
1
(
U
n
i
t
 
I
I
I
)
,
R
e
m
o
d
l
.
 
6
/
2
4
/
6
6

(
f
e
'
.
 
-
 
R
e
v
s
.
)

3
7

1
9
6
5
-
E

R
e
s
.
H
a
l
l
(
U
n
i
t
 
I
I
I
)
,
R
e
m
o
d
1
.
 
6
/
2
4
/
6
6

3
7

(
 
f
e
d
.
 
-
 
R
e
v
s
.
)

1
9
6
5
,
7
F
R
e
s
'
.
1
1
a
1
1
(
U
n
i
t
 
I
V
)
 
,
R
e
m
o
d
l
.

6
/
2
4
/
6
6

3
8

(
f
e
d
.

R
e
v
s
)

1
9
6
6

R
e
s
.
H
a
l
l
(
U
n
i
t
 
V
)
,
A
p
t
s
.

1
/
1
5
/
7
0

3
8

(
f
e
t
h
 
-
 
R
e
v
s
.
)

,
W
a
s
h
i
n
g
t
o
n
'
:
S
t
a
t
e
 
U
n
i
v
e
r
s
i
t
y

1
9
6
0
1
1
1
.
.
*
2

(
R
e
v
 
.
1

7
/
1
3
/
6
4

3
8

1
9
6
2

1
 
H
a
l
l
,
D
i
n
.
F
a
c
.
,
F
d
B
l
d
g
.

1
0
/
1
3
/
6
4

(
n
7
e
v
.
)

1
9
6
5
-
A

2
 
H
a
l
l
s
,
 
A
p
t
s
.

(
R
e
f
u
n
d
i
n
g
 
-
 
f
e
d
.
-
 
R
e
v
.
)

1
0
/
2
8
/
6
6

3
8

3
0

E
F
F
.

I
N
T
.

R
A
T
E

(
%
)

A
U
T
H
D
.

&

I
S
S
U
E
D

(
0
0
0
)

R
E
D
E
E
M
E
D

(
0
0
0
)

O
U
T
S
T
A
N
D
I
N
G

(
0
0
0
)

A
V
E
.

A
N
N
U
A
L

D
E
B
T

S
E
R
V
I
C
E

S
E
R
V
I
C
E

R
E
S
E
R
V
E

4
.
2
5

$
 
1
,
1
0
0

$
2
5
7

$
8
4
3

$
6
5
,
5
3
6

$
 
1
3
2
,
0
0
0

2
.
7
5

3
,
2
5
6

4
0
2

2
,
8
5
4

1
5
0
,
8
0
4

3
.
0
0

1
,
9
2
5

1
8
0

1
,
7
4
5

9
0
,
9
5
2

3
.
5
0

7
6
0

-
0
-

7
6
0

5
5
,
3
6
3

3
.
5
0

1
,
1
0
5

-
0
-

1
,
0
1
5

7
1
,
4
2
9

3
.
3
7
5

2
,
4
4
5

-
0
-

2
,
4
4
5

1
4
5
,
9
9
5

3
.
6
2
5

6
,
1
3
5

4
1
5

5
,
7
2
0

2
9
9
,
8
9
2

3
.
0
0

3
,
5
0
0

5
0

3
,
4
5
0

1
5
5
,
7
9
4

3
.
1
2
5

6
,
5
5
0

6
,
3
0
5

2
4
5

3
.
3
0
1

3
,
9
2
3

3
,
7
9
3

1
3
0

2
.
7
5
0

1
,
6
3
5

1
9
0

1
,
4
4
5

8
0
,
7
3
7



H
o
u
s
i
n
g
7
.
D
i
n
i
n
g
 
B
o
n
d
s
,

P
a
g
e
 
5
 
-
-
:
.

1
9
7
1

S
E
R
I
E
S
-
.

'
P
R
O
J
E
C
T
 
T
I
T
L
E

D
A
T
E

S
O
L
D

1
9
6
5
-
B

,
R
e
f
u
n
d
.
S
e
r
i
e
s
 
1
9
6
0
-
B

1
0
/
2
8
/
6
6

(
R
e
f
u
n
d
i
n
g
 
-
 
f
e
d
.

R
e
v
.
)

1
9
6
5
-
C

R
o
g
e
r
s
 
H
a
l
l
;
A
p
t
s
.

1
0
/
2
8
/
6
6

(
R
e
f
U
n
d
i
n
g
 
-
 
f
e
d
.

R
e
v
.
)

1
9
6
5
 
-
D

R
e
f
u
n
d
.
S
e
r
i
e
s
 
1
9
6
2

1
0
/
2
8
/
6
6

(
R
e
f
u
n
d
i
n
g
 
-
 
f
e
d
.

R
e
v
.
)

1
9
6
5
-
E

:
S
t
e
p
h
.
C
e
n
t
e
r
,
 
2
 
H
a
l
l
s

1
0
/
2
8
/
6
6

(
H
U
D
 
-
 
R
e
v
.
)

1
9
6
5
-
F
.

D
i
n
.
H
a
l
l
,
S
o
c
i
a
l
 
C
e
n
t
e
r

1
0
/
2
8
/
6
6

(
H
U
D
 
-
 
R
e
v
.
)

1
9
6
8
-
G

R
e
s
-
.
C
e
n
t
e
r

E
a
s
t
.

7
/
2
6
/
6
8

(
i
n
t
.
 
s
u
b
.
 
-
 
R
e
v
.
)

1
9
7
0
7
H

S
t
p
.
V
i
l
l
.
A
p
t
s
.

(
i
n
t
.
 
s
u
b
.
 
-
:
R
e
y
.
)
,
_

O
l
y
m
p
i
c
C
o
l
l
e
g
e

9
/
1
8
/
7
0

P
e
n
i
n
s
u
l
a
 
C
o
l
l
e
g
e

1
9
6
8

P
e
n
.
C
o
l
l
.
D
o
r
m

(
H
U
D
)

4
/
 
1
/
7
0
.

T
E
R
M

(
y
e
a
r
s
)

E
F
F
.

I
N
T
.

R
A
T
E

(
%
)

A
U
T
H
D
.

&

I
S
S
U
E
D

(
0
0
0
)

R
E
D
E
E
M
E
D

(
C
O
O
)

O
U
T
S
T
A
N
D
I
N
G

(
0
0
0
)

A
V
E
.

A
N
N
U
A
L

D
E
B
T

S
E
R
V
I
C
E

D
E
B
T

S
E
R
V
I
C
E

R
E
S
E
R
V
E

2
7

3
.
1
2
5

$
 
5
,
1
9
5

$
-
0
-

$
5
,
1
9
5

$
 
2
8
5
,
6
0
2

3
5

3
.
5
0
0

2
,
2
0
0

1
8
0

2
,
0
2
0

1
0
9
,
7
4
9

3
0

3
.
3
7
5

3
,
4
5
0

-
0
-

3
,
4
5
0

1
8
4
,
5
3
1

3
8

3
.
6
2
5

2
,
9
5
4

2
0
4

2
,
7
5
0

1
4
4
,
2
9
3

3
8

3
.
7
5
0

1
,
8
9
0

1
2
5

.
1
,
/
u
,
J

9
4
,
1
2
5

3
5

5
.
1
2
0

1
,
8
8
0

4
0

1
,
8
4
0

1
1
7
,
0
0
9

3
5

6
.
9
3
1
6

3
,
6
8
5

2
0

3
,
6
6
5

2
8
3
,
9
4
4

4
0

1
,
3
2
0

-
0
-

1
,
3
2
0

7
3
,
5
0
0

5
9
,
0
0
0

3
8

3
6
2
5

1
0

6
1
5

2
7
,
7
6
4

2
8
,
0
0
0



W
a
s
h
i
n
g
t
o
n
 
S
t
a
t
e
 
-
 
I
n
s
t
i
t
u
t
i
o
n
s
 
o
f
 
P
u
b
l
i
c
 
H
i
g
h
e
r
 
E
d
u
c
a
t
i
o
n

S
B
C
C
E
 
T
U
I
T
I
O
N
 
F
E
E
 
P
A
R
I
T
Y
 
B
O
N
D
S
 
(
S
T
A
T
E
W
I
D
E
 
I
S
S
U
E
S
)

A
s
 
o
f
 
A
p
r
i
l
 
1
,
 
1
9
7
2

_
S
E
R
I
E
S

S
O
L
D

1
9
6
9

9
/
3
0
/
6
9

1
9
7
1

3
/
 
4
/
7
1

H
9
/
7
2

P

T
E
R
M

(
Y
e
a
r
s
)

E
F
F
.

I
N
T
.

R
A
T
E

(
 
%
)

A
U
T
H
D
.

(
0
0
0
)

A
V
E
.

A
N
N
U
A
L

D
E
B
T

I
S
S
U
E
D
.

R
E
D
E
E
M
E
D

O
U
T
S
T
A
N
D
I
N
G

D
E
B
T

S
E
R
V
I
C
E

(
0
0
0
)

(
0
0
0
)

(
0
0
0
)

S
E
R
V
I
C
E

R
E
S
E
R
V
E

3
0

3
0

3
0

6
.
9
9
9
8

$
-
2
2
,
0
0
0

$
 
2
2
,
0
0
0

$
2
5
0

$
1
7
5
0

0
.
1
7
6
8
,
6
6
o

$
3
;
6
1
0
,
0
0
0

6
.
0
3
9
6

2
1
,
0
0
0

2
1
,
0
0
0

-
0
-

2
1
,
0
0
0

1
,
6
4
0
,
0
9
8

6
,
7
3
2
,
2
0
0

5
.
2
0
1
8
3
0

2
7
,
0
0
0

1
0
,
0
0
0

-
0
-

1
0
,
0
0
0

6
7
0
,
8
3
6

1
,
4
0
7
,
6
0
0

f
o
r
 
C
o
m
m
u
n
i
t
y
 
C
o
l
l
e
g
e
 
E
d
u
c
a
t
i
o
n

J
o
i
n
t
C
o
m
m
i
t
t
e
e
 
:
o
n
 
H
i
g
h
e
r
 
E
d
u
c
a
t
i
o
n
 
-
 
T
F
 
9
7

A
p
r
i
l
,
 
1
9
7
2



APPENDIX E

1 AN -ACT Relatt:iig to 1.4.onds of institutions of.. -higher -education; adding

2 new :ecrtion: to chapter 43.33 -BCW; and creating a new section.

3 BE IT ENACTFO BY T-- ._LEGISLATURE OF THE STATE OF WASHINGTON:

4 Nh.)ir L --TION Section 1. There is added to chapter 43.33 RCW

5 a new sc4121=Lan to read as follows:

6 Upon and after the effective date of this 1973 act, in

7 addition -to its other powers and duties, the state finance committee,

8 or its successor, shall have responsibility for providing

9 coordination and technical assistance related to the sale and the

10. timing of issuance of all bonds of institutions of higher education.

11 NEW SECTION. Sec. 2. There is added to chapter 43.33 RCW a

12 new section to read as follows:

13 In carrying out the purposes of section 1 of this 1973 act,

14 the state finance committee or its successor, when requested, shall

15 provide assistance for the institutions of higher education in

16 planning the 'timing of bond issues, preparing the necessary

17 statements and prospectuses, deciding whether to retain financial

18 consultants, and other procedures attendant on the issuance and sale

19 of such bonds.

20 NEW SECTION. Sec. 3. There is added to_chapter 43.33 RCW

21 new section to read as f011ows:

22 To aid in carrying out the purposes of sections and 2 of

23 this 1973 act, there hereby created an advisory committee fo± bond

24 ManagemeOt in itiigher educatiOn, compb-seik-of a repmeSentative oft7ithe

25 office low program, planning and

26

fiscal m-ammgement, a representative, ce

the st,,,mtet5nanaaFcommittee, two representatives1 of, the four -yea:r

27 'institution of higher, education nomEmatedl by the council of



1 presidents, and two representatives of the community college system

nominated by the stateboard for commu ity college education. The

3 committee shall meet at least annually appropriate staff of the

a state finance committee and advise on the development of the

5 procedures and guidelines for effective bond management.

6 NEW SECTION. Sec. 4. There is added to chapter 43.33 EtCw a

7 new section to read as follows:

9 For the purposes of sections 1 through 4 of this 1973 act,

9 "institutions of higher educationu means the state colleges and

10 universities, the state'board for community college education, and

11 the community college system.

12 NEW SECTION. Sec. 5. If any provision of this 1973 act, or

13 its application to any person or circumstance is held invalid, the

14 remainder of the act, or the application of the 'provision to other

15 persons or circumstances is not affected.



APPENDIX F

1 WHEREAS, By House Resolution 71-97 the legislature directed a

2 study of bond management for higher education; and

3 WHEREAS, The Joint Committee on Higher Education, in

compliance with that directive has submitted, a report to the 1973

5 legislature, including legislative proposals aimed at improving the.

6 marketability of higher education bond issues; and

7 WHEREAS, In section ... , chapter ..,., Laws of 1Q73 (House

8 Bill No. ....) an Advisory Committee For Bond Management In Higher

9 Education is created to assist in meeting these objectives; and

10 WHEREAS, It is recognized that every effort should be made to

1.1 take advantage of the marketing conditions whiCh would result in the

12 most favorable possible interest terms for the bond issues of the

11 institutions of higher education;

14 NOW, THEREFORE, BE IT RESOLVED, By the :House of

15 Representatives, the Senate concurring, That The 'AdViory Committee

16 For Bond:Management In Higher EduCation.shall conduct a study of the

17 alternatives 'available whidh might result in lower interest costs in

the capital funding, fOr higher edUcation,: and shall submit its

19 findings by September 1, 1934, to the"Legisative Budget Committee and

20 the Joint. Committee on Higher Education.

21 RE IT FURTHER RESOLVED, That The Advisory Committee For Bond

22 Management In he composed of A :representative Of. 4-he..:

23 staff of the Office of .pograM Planning and Fiscal Majlagemept,

24 representative of The Council On Higher:EdAcation, a .represenative,

25 of the Sta.:e Finance Committee:, two representayes Of the four7year

26

Higher Education

institutions of higher education nominated by the Council

27 Presidents and two representatives ,of the community college system



1 nominated by the State Board for Community College Education.



APPENDIX G

1 AN ACT Relating to the distributiOn of interest credited to public

2 funds and accounts; and amending section 2, chapter 72, Laws

3 of 1971 ex. sess. and RCW 43.95.241.

4 BE LT ENACTED BY TT1E LEGISLATURE OF THE STATE OF WASHINGTON:

5 .Section 1. Section 2, chapter 72, Laws of 1971 ex. sess. and-

6 RCW 43.415.241 are each' amended to read as follows

7 On or before July 20 (tef 444;41- aftd thereaftee)) of

every /ear, the state treasurer shall distribute all interest

credited to the, deposit interest fund as of -Jun 37. Said fund shall

1C he- divides among the various funds from which such investments and

11 'investment deposits are made, in proportion to the respective amounts..

12 thereof. Tnterest so distributed shall be credited to the' proper

13 fund in the fiscal year in which it was collected: PROVIDED

14 -those accounts in the general fund which are designated by law to

-15 receive the proceeds of bond issues which are secured by nontax

16 revenue shall also share the distribution of deposit interest in

17 proportion to the respective amounts in said accounts.
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FISCAL NOTE

_Joint Committee on Higher Education
Responding Agency Title Code No.

Requested By

.......... . .... , ...
Reviewed By OPP&FM

APPENDIX H

REQUEST NUMBER.
Concerning HR 71- 9 7.

SES-NO. HB NO.

Original
House Committee Amendment Li
Senate Committee Amendment El
Engrossed House Bill
Engrossed Senate Bill
Substitute

El

Bill Requested By: Executive El; Department El; Legislative CommitteeJt Com.on Higher Ed.
Title

New Program or Activity); Change in Existing Program or Activity El

Title of Bill: An Act Relating to . . . bonds of institutions of higher education...

ESTIMATED FISCAL IMPACT OF PROPOSED LEGISLATION
A. Revenue Impact by Fund and Source:

Fund Title:
Source Title:

State
Federal
Local

TOTAL

B. Expenditure Impact by Source of Funds:
Fund Title:

State
Federal
Local

TOTAL

C. Expenditure Impact Detail:
Man Years
Salaries and Wages
Personal Service Contracts
Goods and Services.
Travel
Equipment
Employee Benefits
Grants and Subsidies
Debt Service

Capital Outlay:
Land
Buildings
Improvements Other Than Buildings

TOTAL

D. Attach Explanation of Estimate
(Use Form FN-2)

BIENNIAL IMPACT FIVE-YEAR
IMPACT

Increase (Decrease)
FIRST YEAR

Increase (Decrease)
SECOND YEAR

Increase (Decrease)
TOTAL

Increase (Decrease)

630 420 1,050 1,680

630 420 1,050 1,680

630 420 1,050 1,680

630 - 420 1050 1,680

Barbara Howard
Pt epared By Title Date



FISC NOTE

oint Committee on Higher Education
Code No.

Dar_2 Su:Jmitte,"i

Concerning

REQUESTNUMBER
HR 71-97

sn NO.

The purpose of this fiscal note is to summarize the expenditures
which would be associated with creation of an advisory committee on
bond management for higher education, as provided in section 3 of
H.B. (see Appendix E). The three basic assumptions are: (1) that
this advisory committee would meet in Olympia three times the first
year, twice the second year, and once a year thereafter; (2) that
only travel expenses (mileage and per diem) would be incurred, the
members of the advisory committee donating their time in the interests
of higher education; and (3) that, for the purposes of calculation,
four members of the committee would be based in Olympia, thus re-
quiring no travel expenses, and (arbitrarily) one member each would
travel from the eastern, central and western areas of the state.
Miscellaneous expenses, such as publication of guidelines, would
be absorbed in the budget of the State Finance Committee.

The expenditure summary follows:

First year

Members' per diem (12 days at $20)
Members' travel (approx. 3,900 miles

at $.10 per mile)

Total first year

Second year

Members' per diem (8 days)
Members' travel (2,600 miles)

FIVE-YEAR IMPACT

Total second year

= $240

390

= $160
= 260

$ '630

H-2


